
Mi Mi i

Br

1
f

I u

it

j1

in

II

KIDDER,?EAB0DY&CO.
115 OfivoBShka SL

BOSTON

HWallSL
YORK

Investment Securities
Foreign Exchange
Letters of Credit

Cofmponifentt ol

Baring Brothers & Co., Ltd,
'

LONDON

W - Ti .

Munds
Rogers &

Stackpole.

STEELS
and

COPPERS

Our Utttr, sent
upon request,
ductules t h
prospects of
these industries.

Members
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

Uptown Office

16 VandertVlt Ave.

NEW

OIL PRODUCTION
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go hand in hand, as present
day industry cannot exist with-

out oil.

Present Industrial expansion
has been realized at the ex-

pense of reserve oil supplies,
now materially reduced.
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FINANCIAL MS
AND COMMENT

Tendency of Stock Market Is
Still Upward and Monoy

Continues High.

CLOSING GENERALLY IS UP

Equipment Shares and Special-

ties Show Most Progress
During Session.

There was no chance of any ;omo-quenc-

In speculative conditions Ih yts
stock market, which followed

alone much tho name lines as Tuesday's
pesslon. Tho tendency was still upward,
hut money continued high, making It Im-

possible for traders to do anything spec-

tacular on tho upward Bldo except In
special descriptions. Hut IX nothing
could bo dono on that sldo It was equally
ns difficult for tho bear party to make
progress on tho selling side. The market
waa In truth ut a deadlock all day, but
there waa nothing weak about It. Very
llttlo stock camo out on tho various
drives which were conducted for that
purposo, although tho pressure at times
was very lieavy. The net result was a
timid closing, with, however, most stocks
up on tho day aB a whole. There were a
few Individual stocks, such as Btutz
Motor and American Vanadium, which
were exceptions to the general rule.
They moved ahead on special considera
tions, which had no bearing whatever on
tho rest of tho list. ,

Tho market was obviously waiting
for easier monoy, Just as has been the
case all week. The promlso of lower
rates idld not materialize yesterday,
however, but thero waa every reason to
bellevo at tho closing last night that
tho worst had been gono through, that Is
to say for tho tlmo being. Tho April 1

disbursements will bo made and
with theso out of the way It Is tho bo
lief In banking circles that money will
work easier In tho afternoon If not early
In tho day. Home attention was paid to

I tho stories from Washington about the
proposed revision of the revenue act, but
thero was hardly enush activity In tho
sharo list to expect any real reflection of
what Wall Street thinks of the proposals.
Tho same story was true of other con-
siderations which ordinarily mlsht be
expected to arouso Interest In the stock
list. IJlthcr because money was high or
for tho reason that traders did not wish
to enter Into new commitments facing a
three day holiday over the week end it
was Impossible to get a following in any
thing except special stocks, and not
much of a following In theso at that.

The equipment shares, llko the special
ties, were exceptions to the general rule
In that they made more progress than
most stocku. but they were about the
only group that did anything. Baldwin
waa particularly strong, and thero was
good buying again In the otner stocKs or
this group, Including American Locomo-
tive and Car and Foundry. Steel com-
mon, on tho other hand, fluctuated within
a very narrow range all day. There waa
another sensational upward movement In
Stutz Motor3. which Anally resulted In a
decision by the governors of the ex-

change to suspend dealings In the stoclt
Tills was considered a very drastic step,
but It pleased most people who have
feared all along that Stutz might break
wldo open bomo day and carry other
motor stocks along with It. Next to
Stutz tho most actlvo feature was
American Vanadium, which went to a
new high record for all tlmo on active
tradlnc. The rails were heavy again
and tho coppers did veryllttlo, although
It waa announced during tno day mat
copper metal sales In the last few days
had totalled more than 400,000.008
pounds.

The money mantel was nrmor, 11 any
thing, than on the day before, Utll
money opened and renewed at 8 per
cent., tho same figure as on Tuesaay,
and later In the day went to is per cent.,
aa compared with a high of 10 per cent.
on the preceding aay. inis was very
disappointing to most people, who naa
been given to understand that with the
arrangement completed for tho April
disbursements money would case off In

tho afternom However, It Is tho belief
that tho money market will do y

what was expected of it yesterday.
There" was very llttlo change In the for
eign exchange situation, wnicn was a
trifle firmer. Much interest was dis-

played In the announcements from
London telling of gold now on Us way
to this country. an accounts u
appears that the amount of the first shlp--

. l - vnec, wVlfl. WiltWill DO " awm . ,,..
tJtrcct has been expecting.

MONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral.

rriu
LOW
IaBt 1;

noniiMl. ............

U
8

.. 12

Year's hlirh 25iYear'8 hleh 25

Year's low ClYear's low 8

TIME LOANS.

Mixed Collateral.
Hxty days 88
Ninety days 83
Four months 83
Five months 89
Six month 89

Prime Indorsed
jiocoiraDie.

Sixty days 7

Ninety days 7
Six months. 7

All Industrials.

UOVt

Renewals

AU Industrial!.

Ninety
months..
months. ...SVVO?

Six months
COMMERCIAL PAPER.

Name.
7
7

Six months 7

CLEARING HOUSD STATEMENT.
Clearing Houses exchansres, 3805,347,440; bal-

ances, S79.S30.709 : bal-
ances, 5557.432; Federal bal-
ances, 355,224,763.

DOMESTIC EXCHANGE.
Boston, par; Chlcajo, St. Lords. 26

15c. discount: San Francisco, par; Montreal,
Ji5.621i per premium; Cincinnati,
Minneapolis. 10c. premium.

SILVER MARKET.
Bar In New 11.2614, nndianred;

In London. TMid.. up Id.; Mexican dollars,
MT4C unchanged.

FOREIGN EXCHANGE,

Sterlln- r-
Demand.. 13.88 I3.S014
Cables

Franc-s-
Demand..
Cables...

Cable....
Normal. Yesterdays

of or Cheeks.
4. sterling
6.1813
238

13

19.20
40.20
22.41

4SM

0.00

5.HV3
26.S0

41.43

43 SI
19JW
5.1M3

61.43

14.62
14.60

i.a

High ...15

Bills

1.33
1.29

fans -.....
Belgium

Hongkonr
Shanghai

Greece
Holland
India-Bom- bay

Yokohama
Philippine Islands-Man- ila

Scandinavia
Stockholm .......

nU

Copenhagen
America

Argentina (gold)..
Buenos

Switzerland
Uruguay
Russia
ino
too rubles....

Last

days 8HO
days 8140

Four ..8143
Fire

8H8

days
Ninety days

reserve credit

par;

81,000 par;

stiver York,

Hlih. Low. Last
83.91';

3.9214 3.S&H

14.07
14.95

1467
14.65

1.41
1.43

rate uemand
exch.

8665 isvYi

CIS

MS

ia.42

1.41

Marks

China .........

Japan

Italy

South
Rio

Aires
Spiln

rubles

Sixty

Other
Sixty

credit

3.J111

14.67
1.41

13.77

SS'i
1.41

10.90
3

43

;

20.C5

I1H
I'S
1S!4

2;9i43.23
17 43
CM
lOOJi

2. CO

2.20

Prer,
close.

13.85
S.8SU

14.S3
14.37

L39
1.40

Clos-e-

Cables.
S3.B1U
14.63

1.43
13.73

M
1.43

11
7

C0!i

35.60

21H
15H
18

26
9SH

43.43
17.M
t..M

lOOTi

3.00
2.40

I TIME BILLS ON LONDON.
Binksrs. I Commercial.

CO days iJJtf CO days U.SSU
SO days tU M dsys...... J OH

31,

Day's sales..
Year to dato.

mfj
Bid. Ait, lln j.
41
43W
694
75H
2H
29i

40H
91
85
48
88 K

121
48
97

142
46
14U

158
26

111?
COU

101
13

103
10S

23
68
82
47

131
99
CO

9674
66

132
101

19
63
12

2
4

43
116

81
.89
111
171

65
13

135
34
46
68

121
1

49
23
93
11
15
11
55

101
50

120
9T4

27
23
81
38
65

122
86
54

157
56

8
37
54
85
99
35
64
74
18
36
99
36
39
64
49
69
81
88
18
32
90
11
93

262
490

82

"74
7

13
102

12
13
21
84
90
38
36
25
17
94
68

157

380
33
78
90
69
94
48
36
81
38
39
63
55
17
90
59

4
14
23

126
35
93

136
76
65
23
83
45
15
S7
17

132
31
36
77
34
43

31
20
53

154

104
64
42

115
30
35

197
34
46
14
73

8
8

14
27 '

43
69
39
45
64
86

115
70
11
82

6
15

108
74
31
46
41
3- -'

42
44
70
76

2
2

44
91
96
48
88

122
48
98

142

474
14

165
27

113
51

101
13

104
108

24
8?4

34
is

131
100

55
97
67

133
102

19
63
13
24

4
44

119
81
89 vs

112
172

6S
13

136
34
47
72

123
1

49
234
96
11

134
11
59

102

121
10
27
23
81
39
66

123
87
55

158
57

9
37
54
S6

100
35
65
75
18
36

102
36
394
64
50
69

814
89
18
33
91
11

934
263
495

50
82

101
7

14
105

12
13

85
91
39
36
26
17
96
69

157

382
38
79
92
69
95
49
37
81
38
40
65
60
17
91
59

4
15
24

128
36
94

145
79
67
23
84
47
16
39
17

1324
31
37
78
35
44

31
20
55

157

105
65
45

120
31
36

198
34
47
15
75

8
8

14
27
44
69
39
46
65
87

120
70
12
85

7
15

108
744
33
GO

43
33

80c

3

50c

1.20

3

1

10

12
4

10

10

10

6
6

10
1

6
7
0
7

7

6

12

7
4

10
1

1.20

2

S

10

4
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, March 1920.

Sales.

5400
2100

100
100,

1400
27600

1600
400
200
600
400

6000
2400

100
3400

300
10500

1700
200
100
200

2700
coo;

4400
100
400

1100.
100
200
600

3300
20

600
16600

C000
100
500

4200
200
190
100
200
100

1200
400
100

6200
100
200

81400
1400

100
100
100
200
700

1S00
13600

200
1100

600
600
200
100
100

500
1900

100

500:
700

1700
6500

...
O

pr

pf
&

&
&

ico

...
&

&
A

&
&

pf
L &

pf
....

Co

& W I S S

& . . .
&

Co

B

Tr of

R &

&

O & R. ..

....
&

....
do

&
Gt

& St
800 Mil & St pf.

3300
6000

100
600

300

9600
4500

100
3900

200
3300

100

2800

8100

100
100
100

24
900

200
4700
1000,

500
600

3900
100
100

3334
3500

300
300
200
200
2001
100
700
200
100
600
300

2200
100

2500
100

1800

800
800

1300
200
100

3900
3800

100

400
400
900;

1400

900
300

1900
400
100,
ioo;

100
200
100
200
200
200

400
6700

32600!
1800

400,
800

2,00
3300

900
200
700

3500

100

100
600

50
600
300

1800
100
100!
100

7300

Adams Express
Advanco Ilumcly
Advanco Ilumclry
AJax Rubber
Alaska Gold M
Alaska Juneau M..
Alls Chalmers Mf
Am Agrl Chcm
Am Agri cnem
Am Dank Koto
Am Beet Sugar
Am Bosch Magneto
Am Can
Am Can
Am Car Foundry
Am Cotton Oil

iVin Express
Am Hldo Leather....
Am HltlQ Leather pf.
Am

Am
Am Locomotlvo pf.
Am Ship Commorco.
Am Smelt Kef
Am Smolt See
Am Steol Foundries...
Am Sugar Kef
Am Sumatra Tob
Am Tel Cable.......
Am Tel Tol
Am Tobacco Sec
Am Wooten
Am Woolen
Am Zinc, Smelt..
Anaconda Copper
Ann Arbor
Ann Arbor
Assets
Associated Dry Goods..
Associated Oil

Atlantic Coast Lino
Atlantic Itoiinine pf....
Atl, Gulf 4WISS,...
Atl, pf.
Atitosales

Baltimore Ohio.
Baltimore pf.
Barnet Leather
Barrett
Batopllas Ming

Motors
Steel

Booth Fisheries
Rapid Transit,

Bkn Rap ctfs dep.,
Union Gas....,

Brown Shoo
Buffalo. Pitts
Burns Bros

200 Butto Copper Zinc.

800
100

200

19900

10200

pi...

Gulf

Ohio

Caddo Cent
Pack Co..
Petrol

Calumet
Canadian Pacific
Central Leather
Cerro Pasco Cop.
Chandler Motors
Chesapeake Ohio.

70.336,060

Locomotlvo

Realization

Bethlehem
Bethlehem

Brooklyn

Brooklyn

California
California

Arizona,.

200 Chicago Western...
200 Chic, Mil Paul....

Chic, Paul

200

300

600
200

300

700

400

100

200

800

600

400

700

300
100

400

100

600

600

400

100

100
100

100

802.913

Chicago Pneu Tool
Chicago, R I & Pacific..,
Chic, R I & Pac 6 p c pf.
Chic, R I & Pac 7 p c pf
Chile Copper
Chlno Copper
Cluett, Pcabody & Co pf,
Coco-Col- a

Col Fuel & Iron
Columbia G & Klec
Co'jumbla Graphophono. .

Consolidated Cigar
Consolidated Cigar pf . . .

Consolidated Gas

Consol Textile ex dir..
Continental Can
Continental Candy ....
Corn Products Ref....
Crucible Steel Co
Cuban Am Sugar
Cuba Cane Sugar
Cuba Cano Sugar pf. .

Decro & Co pf
Denver & Rio Grando..
Denver Rio Grande pf.
Detroit United Ry
Domo Mines
Erie
Erio 1st nf

.

&

Famous Players-Lask-

Fam's Playcrs-Lask- y pf,
Federal Mln & Smelt pf.,
Fisk Rubber
Freeport Texas
Gaston, W & Wigmore.,
General Chemical Co pf . ,

General Cigar Co
General Electric Co
Gcn'l Electric Co rts
General Motor Corp..
Gcn'l Motor Corp ctfs
Gen'l Motor Corp deb.
Gen'l M Corp dob pf 7 p c
Goodrich (B r )
Goodrich (BP) pf
Granby Consol M & S.,
Gray & Davis
Great Northern pf
Great Northern Oro ctfs
Hendco Manufacturing..
.Hnskcl & Barker Car. . .
Homestako Mining
Hupp Motor
Illinois Centra
Inspiration Con Copper.,
Interboro Con Corp
Intcrboro Con Corp pf..,
Int Agri Corp
Int Harvester Co, now. .
Int Mcr Marino.....'...,
Int Mer Marine pf
Intcrnat'l Motor Truck.
Inter Motor Truck 1st pf
Inter Motor Truck 2d pf
International Nickel ....
International Paper .....
Iron Products Corp
Jewel Tea
Jewel Tea pf
Kansas City Southern..
Kelly Springfield Tiro..,
Konnecott Copper
Keystone Tiro & Rubber,
Lackawanna Stee; co...
Lee Rubber & Tiro
Lehigh Valley
Liggett & Myers Tob rts
Loews, Inc
Loft, Inc
Looso Wiles Biscuit....
Lorillard (P) Tob
Lorillard (P) Tob rts...,
Louisville & Nashvlllo..
Mackay Cos pf
Malllson & Co (H R)...
Manatl Sugar
Manhattan Shirt
Maxwell Motor
Maxwell Motor ctfs
Maxwell Motor 1st pf ctfs
Mexican Petroleum
Mlddte States Oil
Mid vale Stee!i & Ord
Minneapolis & St L now.
Minn, St P & S S M
Missouri. Kan & Tex....
Mo. Kan'& Texas cash...
Missouri, Kan & Tex pf..
Missouri Pacinc ..
Missouri Pacific pf,
Montana Power
Mont Ward & Co..
Muillns Body
National Anlllno & Chem
National Ani & Chem pf
Nat Biscuit Co ex div. .
National Cloak & Suit.
National Conduit & Cable
National Lead Co
Nat R R of Mex 2d pf
Nevada Con Copper....
New York Air Brako...
Now York Central
Now York. Chic & St L,
N Y, Chic & St L 2d pf,
New York Dock
N Y, N H & Hart.

1020.

on Following Page,Coiyyed

1919.
846,210

46,603,607

1918.
173,716

33,490.139
(Open. I High-- 1 Low Clos- - Net

Ing. eat est. Ing. Changtt.

38 46 I 38 41 I 3

44 44 43 43 1

70 70 70 70
76 70 76 76
2 2 2 2
2 3 2. 2

44 44 43 43
91 91 91 91

, '90 90 90 90 1

, 45 48 45 47 3

83 88 88 83
120 124 120 121 1

49 49 48 48
. 97 97 97 97 i
, 142 143 142 143

46 46 46 46 1

, 14 14 14 14 Vi
170 175 165 155 0
26 26 26 26

114 114 114 114
51 51 El 51

101 102 101 101
13 13 13 13

'

.103 105 103 104

. 105 105 105 105
24 24 23 23 1

. 68 68 68 68
, 82 82 824 82

47 47 47 47
, 131 132 131 132 1

. 100 100 99 99 1

. 54 54 54 54

. 96 96 96 96
. 65 67 65 60 1
. 132 133 131 132 1
. 101 101 101 101
. 19 19 19 19
, 63 64 63 63 4
. 13 13 13 13 ,1
. 24 24 24 24 --t
. 4 4 4 4'i 4
, 43 43 43 43
, 116 116 116 116
, 81 81 81 81
. 90 90 89 89 1
, 112 112 112 112
. 169 174 169 171 4
. 67 67 67 67 1
. 12 13 12 13
i 133 137 133 135 3
, 34 34 33 34
. 47 47 47 47 1

72 72 72 72 f 2
! 123 123 123 123
. 1 1 1 1
5 48 4S 48 48
, 27 28 27 28
. 95 97 95 96
. 11 11 11 11 Vi

. 15 16 15 15
, 11 12 11 12
, 584 59 584 69 2
. 101 101 101 101
. 50 504 50 504
.121 121 121 121

10 104 10 10
. 27 27 27 27

23 24 234 23
, 81 81 81 81
. 39 39 39 39
, 65 65 63 65
, 1224 123 122 123

85 86 85 86
54 544 534 54

. 15S 161 157 1574 1
56 564 56 56

. 8 9 8 9

. 37 37 37 37

. 54 64 53 54
. 86 86 85 85 1

. 100 104 100 100

. 36 36 35 35

. 65 654 64 64
. 75 75 75 75
. 18 18 18 18
. 36 36 36 36

100 100 100 100 2

36 364 36 36
39 39 39 394 U
64 65 64 64
49 49 49 49
69 69 69 69 1
82 82 82 82
87 90 87 88
1S 18 18 1S U
32 33 32 33 1
91 91 91 91
11 11 11 11
92 934 92 934 1

263 26D4 262 2624
465 485 465 485 35

494 60 49 49
S2 82 82 82
99 99 99 99

7 7 7 7
13 13 13 13

102 102 102 102 ..
11 12 11 12
14 14 14 14

2 22 21 21
84 S6 84 S4

904 91 90 90
394 39 39 39
36 37 36 37
254 26 25 26
154 17 15 17 1
94 94 94 94
68 684 68 684

158 158 157 157

379 385 37S' 381
' "i

3S 38 37 3S
7S 79 78 78
92 92 92 924
69 69 694 69
91 94 94 94
49 49 49 49
36 36 36 36
81 81 81 81
38 384 38 38
40 40 40 40
64 65 64 64
58 60 68 60 2
17 17 17 17
91 91 91 91
59 60 59 69

4 4 4 4 ..
15 15 14 14
23 23 23 23

127 128 127 128 1
35 364 35 36
94 94 94 94

125 140 125 137 10
78 78 77 77
65 65 65 65 U
23 24 23 234 .

83 85 83 834
47 47 47 47
15 15 15 15
37 37 37 37
17 17 17 17 4

131 1324 131 132 2
32 32 31' 31 4

36 37 36 374
'78 79 78 78

34 34 34 34
44 44 44 '44 1
16 16 16 16
32 32 31 31
20 20 20 20 4

54 54 54 . 54 2
155 155 1554 165 3

8 8 7 7
105 105 105 105 1
64 64 64 64
44 44 44 44 i

115 115 V.5 115
30 30 30 30
35 35 354 35
32 32 31 31 1
53 54 53 64

199 201 198 199 1

324 35 '32 344 24
47 47 46 47
15 15 15 15
75 75 72 73 1

8 8 84 8
8 8 8 8

14 14 14 144 ..
27 27 27 27
44 44 44 44
68 68 68 68
39 39 39 89 X't.

45 46 454 45
65 65 65 65
86 86 86 86

115 115 115 115 .
70 70 70 70 .. I

11 11 11 11 U
84 84 84 84 2
64 6 6 6 ..

154 15 15 15
108 103 108 10S 4
744 74 74 744
31 31 31 31 2
46 46 46 M6 4
42 42 42 42 K
33' 33 32 32 .

GOSSIP OF WAIL STREET.

Krentnir Up,
Although the advanco of tho money

rata to 12 per cent In the Iato after-
noon yesterday slowed the market up
and gave It tho appearance of Irregu-
larity, a strong tono persisted all
day and carried stocks In general along
for modorato gains. Tho establishment
of communications with tho West, broken
slnco Sunday's storm, aided tho market
considerably, although tho turnover fell

, below tho 1,000,000 mark. Tho usual
market leaders gyrated In their cus
tomary manner and were led by 111 fated
Stutz and ("general Motors, Crucible,
Baldwin, Atlantic Oulf and Mexican
Petroleum, but morning gains of thoso
leaders were Just about wiped out by tho
afternoon declines. A few specialties
wero picked out here nnd there and

BONDS STOCK EXCHANGE

Wednesday,

given a whirl. Among them were Vnna- - United Foreign Government, Railroad, Industrial Other Uonds.
dlum Steel, which touched a new high of
73, and closed at that figure, for a
gain of 5 points; National Lead and
Otis Elevator. Tho express stocks, as a
group, were under Influence of actlvo
accumulation on report that tho banking
department of tho American would tako
over tho banking department of Wells
Fargo and that a new stock In payment
of that purchaso would bo Issued. Fac-
ing a thrco day holiday traders, who con-

trol tho market at this time, showed a
disposition to oven up commitments and
6tart on Monday with a clean slato.

Tho Suspension of Stuti.
Tho suspension In trading of Stutz

Motors by unanimous voto of tho gov-
ernors of the Stock Exchango was com-

mented on favorably by a great many
Wall Street peoplo after tho market's
c'.oso. Tho cornering of Stutz has called
down on the Stock Exchango authorities
considerable criticism that such a condi-
tion should bo allowed, and the drastic
action will no doubt do a great deal to
clarify tho situation. Tho consensus of
opinion last night waB that tho action
was favorable to tho market as a whole

keep an open market here," declared one
of tho governors in commenting on tho
suspension.

Frlck Estate Sales.
According to reports In Wall Street,

some recent largo blocks of United States
Steel and Baldwin Locomotive, which
have been transferred, wero marketed
by the trustees of tho Henry C. Frlck
estate. Tho steel magnate was heavily
long of stocks at the time of his death '

and reported that cash hand was o!!!!!!!87aj
not sutflclent volume discharge his
bequests. very largo block of Steel
sold at private sale recently at around
102 wa3 attributed this source. Part
of this stock. reported, was pur-
chased for tho account of United States
Steel employees. Some 35,000 shares of
Baldwin Locomotlvo wero liquidated
tho open market, reported.

Distribution of Steel.
An Inspection of tho books of the

United States Steel Corporation, closed
for the March dividend, discloses the
fact that tho market leader has 83,083
common stockholders of record, tho larg

history. That total contrasts 1.......807awith 74, .US laRt quarter and 78,- -
01S, 1919 record. Holders
ferred also show considerable n.",V'iM!s

frnrr, tl... MeXl(t)5$

of 1919 78,633 tho end of last
month. The average ownership of the
5,803,025 shares outstanding slightly
less than sixty-on- e shares per person.
Tho wide distribution of United States
Steel Investment throughout tho
country has been feature of the steel
market during the last few months. Wall
Street has been swept comparatively '

clean tho stock and Into Cj,y"Jf copn.
safety deposit
California.

boxes from Malno

Another I'lurry iu Call rands.
Another flurry the call money mar-

ket occurred just before the close yester-
day afternoon, but outstdo of slackening
up trading tho market a whole tho
advanco ha llttlo effect. The rate had
been per cent, day, and tho bulk
of tho call money available was put out
tit that price. From that figure
jumped first 10 per cent., and finally

per cent. comparatively heavy
drain banking funds expected y

was back of the restriction In credits
the market will bo for monthly
dividend disbursements, month end set-
tlements and adjustments. In addition
the Government has mako to-d-

settlement In tho retirement of $120,000,-00- C

of maturing securities of tho War
Finnnco Corporation. Bankers antici-
pate that, with this maturity out tho
way and tho month end settlements
cleaned up, money should work easier

and during tho early part of next
week.

TJ ft ,

Triple Holiday.
Governors of tho New York Stock

Exchange voted favorably
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petition of members open 4s.
2s. Panama,111:11 cxcnanKo anu saiuraay.

were Panama, registered..
viuuiiu, coupon.

Panama,
Exchange and practically every other
market New York will bo closed
tho two days.

Express Stocks.
Keports that reorganization of tho

banking end of express companies
under way and that the American Ex-
press Company plans take tho
banking department of Wells Fargo
that an Issuo of tho back of this
bank will go sharo sharo Ameri-
can Express and Wells Fargo owners
wero current Wall Street. Credenco
was given tho report becauso of tho

activity of express stocks
tho market of them, except United

Express, advanco of which
was moderate, mado sizable gains.
Wells Fargo rolled up point gain
American Express ono of points
Adams ono of SYt. banking depart-
ments of the American and the Wells
Fargo nro reported bo very profitable
ventures. Confirmation report
that such stock reorganization
take place could bo confirmed at
tho American's ofllco.

Selling; for Foreign Account.
In enumerating stocks coming tho

market considerable volume to pro-vld- o

funds which will augment current
shipments of gold retire the Anglo-Frenc- h

loan, sales between 10,000
15,000 shares of Southern Pacific within
tho days have been ascribed
that Bource. this column yesterday
several stocks wero listed having been
heavily liquidated recently for that pur-
poso and the statement that they
collateral loan was mado.
Anglo-Frenc- h loan backed by
collateral. Rather, securities of various
torts being liquidated are those held
New York foreign account, the pro-
ceeds which will aid In discharging
tbat loan when duo.

Advance Copper Frlces.
Several local selling agencies

advanced tho prices of H
pound yesterday. Lively bid-

ding for copper at that quotation for
Juno nnd July delivery waa reported,

producers disposed
The export

movement to England, France and Ger-
many said to be active.

Form JTeTf Stock Exchnnire Firm.
Stewart Waller and Frederick Arm-

strong announced yesterday UieJ
had formed firm under the namo

s
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March 31, 1920.
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Waller & oC. for tho transaction of a ' of William Salomon 4 Co. since January
general commission business In stocks 1, 1908, and has been Its representative
nnd bonds. It will have membership In on tho Stock Exchange. Mr. Armstrong
tho New York Stock Exchange. Mr. has been associated for tha last fifteen

I Waller has been a member of the firm years with William Salomon Co.,
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4.,

M

Y

4

6s

Hy

IMS
Co

Js

8770

Un SK

or J cs
4 62

i:
1 2

.5

1

1
1 1

1

1

8

1

2

4

1
0

1

8

S

S

S

E

2

4

2

2

2

Pi

2

0

1

5
StL A

A
1

6.,
6 58
1

StL A
B

4
7

69
1

StL A
O

2
StL A

1

1 05
1

6
10

Ki
103
24
43

123
25

Ml.
1614

13)
103
165
102
92',4
S714
3914
36
10
32
69
97
9014

114
7914
fB

105
77
70

C

1614

23
43

115
113

Uo 100

1st

1st

SO

97
C

SO

151
103

41
12
22U

100
112
9314

127
S7
Ct

214
M4

70
100
6014
32U

123
no

20
100
23?i

96
C

W)

113
23

115
in)
77

101
109

15
41
90
H

U
101
104

Low.

0953

8anA&APas4s

LOU&N8tL38

StL&IronM4s

SarrPran

.68
..5814
..581a1
..68.18
. .68I4
. .OH18

SanKran

SanFran

SanFran
adjts

0412

Dlam'nd

1918.

Chgs.
96.90

89,60
30.80
89.80
98.00 1.00
92.93
89.88
97.58
97.58

U
64l8

IHs

IMS

46U
46a
4618

4Hs

2778 C778
ALrcf

031a 40U

Wcv6s

8078

sola

grn4

trust

CSI8

7834
783s

,5SU
5H
67ia

. .. 68
6714

07U

Penna
11 Texas

10434

S83s!

DnPac
5 ...101

781a1

Dnlonl'addc ts

4
0

CnlonPac cv 4s
nr,'n." 81

83 07

14 7H8
fd

Pub Corp;

St

82 6.1

Slla
82

425s St Iron

Bran

Erie

Agri

do

S.145

do

961i

3d

4634
461a

ELt

3Hs

7978

RR3c

Srrv

7R58

67

Series
68I4

Series
69

Scries

5514
118

170'

63

573a

88I4

881g

8513

607a

583s

6878

6878

863s

64I3

Ask.

4....
8U2
8138

Eq Trust ctfc
10 25
6 20
5 257h

U8 Realty A I
30 80

1 801,
1 801
4 80

D S

T,?? V "fj'Rubber 5- -

RlvAdulMs

1 831?
1 835s
1 S3
C 81
1 83U
1

US Smelting 6s
4 102

U S Steel sf 6s

j. ..00
3 0578
1 on
1 9578

regis, tored
13 ....0313
13 9313

Va Caro Ch 1st
2 95

Virginian Ry5s '

2.. ..80
Wabash 1st

3 87
1 8734

West Md 4s
1 523s

West Pacific 1st
6 81 la
1 82

West Shore 4s
10 7034

WestUnlon 4 Ms
3 78
1 7778

Wilson&Co 1st
2 00

Wilson A Cocv
25 02

1 0178
0 013i
1 92

Bid. Ask
NYDoek nf f,2 r.i
JiorlAW..,, S3

do pf 63
Ohio Fuel.. 43
Otis . ..
Owens B pf ..
Pac Coast.. 25

do 1st pf. CO

do pf.. 43
Pac Dev.... 6814
Pac Mail... 3114
Pac T 4i T 39

do pf 61T4
Penn Sb St 33
Penney pf.. 93
Peoria A E. 11

Pere M pf. 43
do p p..., 66

37
do pf 97

Phillip J... 63
do pf SO

PierceAr pf.l004
Pitts Coal. 63

do pf...., 53
PFWAO pf ..
Pitts Stl pf 8Sli
PAWVapf. 77
Pr St Car. .1(04

do pf 103
Pub Service 63
Pull Pal C.U9H
RyStSp pf. .10514
itcau isi pi J

do 2d pf.. 5414
Rem 1st pf 91

do 2d pf.. 96
Sav Arms.. 73
Heab A L... 84
Sears H pf.llt
Sloss-- pf .. 91
St h S W 1514

do pf 2614
Sbattuck... it '

S Sug.200
do pf 10

So Ry pf... 57i
Stand M1U.12054

do pf 0
Studeb pf..lOO
Hup Stl pflOl

II.. 3S',4
Tex PacLT.300
Third Ave. 1514

Tide IV Oil 210
Tob Pd pf. 95
T St h A W 9

do pf 13
do ctfs.... 11

do p 0.... 13
Twin City. 32

do pf
Underwood.lC7

do pf
Un Pac pf. CS

Un CI if Sts..l23
do pf UO

V Druir 2pf 130
Un r 1114

do pf 2414
pr... 53

IIH InAl pf fr".

Utah Sec.',. 10
USSmeltpf 474
Va--0 C pf.lW4
Va I C A O M
Wab pf B.. 17
West 1st pf 6414
West Air B.114
West Pao pf 64
WhliLK pf 1614
Wlbwa 73

do pf 93
Wil Overpf Si
Wis Cent... 23
Wool'th pf.lll
Wthgtn pfA 85

do pf II.. 71
Ex dividend.

which, with Blair Co., being; merged
into Blair & Co., Inc For
Waller & Co. will have Its
Broad streot, and will move
Broad eVmX

00.54
.14
.04
.06
.20
.04 I

--.02 I

.06

.04

.01

04

04 U

12

pf

10

I

.57

82
813s

Rubber
101

84

31...

2d

I'orto

Tcmtor

Inv..

U8LU'

9614
71

101
101

40
100
60
71
33
4214
6214
34
91
13
49
67
43

110
67
92

105
CS14

90
126
90
80

102
M3
70 li

VS
36
36
03
0S?4
78

814
11814
95
16
23
1114

SCO

115
53

145
W

101
103

03
1614

57
15
25
15

3

55
173
120
6714

200
120

12
26
5314

Kit
104
4754

112
90
13
TO

115
66
23
7314
M I

8714 '
I

31

lit
93
74

& is

Systematic
Investing

Every man, young or old,

should build m estate. It will

provo tho best protection In

caao of business reverses or

rieknesa, and will provide an

tncems In old age. Systematic

Bavlntr, Investment ad rn(
vesting of Interest and divi-

dends will, oven If tho Initial

amounts arc small, crovlda a
ourprlsingly largo amount m a
comparatively ow von.

Wrlto for our suggestions ot
securities that aro particularly
appropriate for this .purpose.
Ask for Circular No. DX-8- 4.

A.B.Leach&Co.,Inc.
Investment Becurittea

62 Cedar Street, New York

Chicago Boston Buffalo Cleveland
Philadelphia Minneapolis Baltimore

French
4 Loan
of 1917

This Loan has no defi-

nite maturity date, but
may be retired at the
option of the French
Government during or
after 1943. Those who
invest in this loan have
the remarkable oppor-

tunity of realizing a.
profit of over 240
should the bonds be

retired at! par and ex-

change return to nor-

mal.

Ask for Circular

gHANDLER& company

35 Pine Street, New York
Philadelphia Boston
Now lon Baltimore

Currency Inflation

and Credit Deflation

Large Earnings

the War.

(

During

Discussed in this week's issue of

THE BACHE REVIEW

The REVIEW h Issued aetkb ani
Copies may be had upon requtst.

J. S. Bache & Co.
ESTABLISHED 1893

Members Xtw l urk Stoclt Exchange

42 Broadway New York

Branches and Correspondents
throughout the UniUd States,

FRENCH

GOV'T J VICTORY

BONDS

PRICE ABOUT $62
PEIt 1,000 FRANCS

Tar Value at Normal Rate of
Exchango, S103.

OfJcrlplfrs Circular all foretan bond
issues on request.

Farson, Son & Co.
Members New York Stock Eichango

115 Broadway, New York

MILLER & CO.
Members

New York Stock Exchango

Tho
1920 Edition

Trader's Companion
may now be obtained
at our main office

EQUITABLE BUILDING
120 Broadway

cr ot our branch offices
212 FIFTH ATENHH
ts. tv. Cor. 20th Street

LONGACRE OUILOLNO
1. t. Cor. 2nd St. A Broadway

NEW YORK

J. K. Rice, Jr. &jo. Buy & Sell
Hank of Manhautun "Illiiita"
K. W. Illlas Com. & Pf,"
Empire Steel A Iron Com.
Mectian cs A Metal, "night,""J, 1 . state Rys. Com. IfdPennn. Coal & CokePyrrne Manufacturing
Winchester Co. Common

;l!cesPTnC2n5
, J.K. RlCG, JF.&CO.

T 10 24
I 4000 to M

J


